
-RXUQDO�RI�$PHULFDQ�6FLHQFH���������������������������������������������������������������������������������KWWS���ZZZ�DPHULFDQVFLHQFH�RUJ�

KWWS���ZZZ�DPHULFDQVFLHQFH�RUJ HGLWRU#DPHULFDQVFLHQFH�RUJ���

3ULQFLSOHV�RI�$GXOW�/HDUQLQJ�LQ�DJULFXOWXUDO�HGXFDWLRQ��
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,QWURGXFWLRQ��DGXOW� HGXFDWLRQ� LQ� WKH� ORFDO� DJULFXOWXUDO� HGXFDWLRQ�SURJUDP� LV� DQ� HVVHQWLDO� FRPSRQHQW� RI� WKH� �WRWDO��SURJUDP��2IIHULQJ�DGXOW�HGXFDWLRQ�SURJUDPV�KHOSV�WR�NHHS� IDUPHUV� DQG� DJULEXVLQHVV� HPSOR\HHV� EHWWHU�LQIRUPHG� RI� FXUUHQW� WUHQGV� DQG� SURYLGHV� WKHP� ZLWK�RSSRUWXQLWLHV�WR�OHDUQ�QHZ�VNLOOV�DQG�LPSURYH�H[LVWLQJ�RQHV��7HDFKLQJ� DGXOWV� FDQ� EH� YHU\� FKDOOHQJLQJ�� EXW� DOVR�YHU\� UHZDUGLQJ��0RVW� WHDFKHUV�ZRXOG� DJUHH� WKDW� WKH�EHQHILWV� GHULYHG� IURP� D� VXFFHVVIXO� DGXOW� HGXFDWLRQ�SURJUDP� LQ� DJULFXOWXUH� IDU� RXWZHLJK� WKH� FRVWV�� ,Q�DGGLWLRQ� WR� WKH� GLUHFW� EHQHILWV� WR� DGXOW� SDUWLFLSDQWV��WKH� WHDFKHU�� WKH� VFKRRO�� WKH� FRPPXQLW\�� DQG� WKH�VHFRQGDU\�SURJUDP�DOVR�EHQHILW� IURP�D�TXDOLW\�DGXOW�HGXFDWLRQ�SURJUDP�LQ�DJULFXOWXUH��$GXOWV�LQ�DJULFXOWXUH�XVH�D�QXPEHU�RI�VRXUFHV�WR�JDLQ�QHZ�LQIRUPDWLRQ�WKDW�FDQ�EH�XVHG�WR�KHOS�WKHP�VROYH�SUREOHPV�� 3HUVRQV� HPSOR\HG� LQ� DJULFXOWXUH� XWLOL]H�QHZVSDSHUV��PDJD]LQHV��QHZVOHWWHUV��UDGLR��WHOHYLVLRQ��JRYHUQPHQW� SXEOLFDWLRQV�� LQWHUQHW�� DQG� PHHWLQJV� WR�JDWKHU� LQIRUPDWLRQ�ZKLFK� FDQ�EH�GLUHFWO\� XWLOL]HG� LQ�WKHLU� EXVLQHVV� DFWLYLWLHV�� ,Q� PDQ\� FRPPXQLWLHV�� WKH�DJULFXOWXUH� WHDFKHU� LV� WKH� SULPDU\� VRXUFH� RI�DJULFXOWXUDO�LQIRUPDWLRQ��6XFFHVVIXO� DGXOW� HGXFDWLRQ� SURJUDPV� GHYHORS� DQG�XWLOL]H� DQ�$JULFXOWXUDO� (GXFDWLRQ�3URJUDP�$GYLVRU\�&RPPLWWHH�WR�DVVHVV�WKH�LQIRUPDWLRQDO�QHHGV�RI�DGXOWV�LQ�WKH�FRPPXQLW\��$JULFXOWXUH�WHDFKHUV�VKRXOG�XWLOL]H�WKH� H[SHUWLVH� DQG� FRPPXQLFDWLRQV� OLQN�� ZKLFK� DQ�HIIHFWLYH� DGYLVRU\� FRPPLWWHH� SURYLGHV�� 6SHFLILFDOO\��WKH� DGYLVRU\� FRPPLWWHH� VKRXOG� EH� DVNHG� WR� SURYLGH�DGYLFH� UHJDUGLQJ� SODQQLQJ�� FRQGXFWLQJ�� DQG�HYDOXDWLQJ�WKH�DGXOW�HGXFDWLRQ�SURJUDP�LQ�DJULFXOWXUH��

$GXOW� HGXFDWLRQ� SURJUDPV� LQ� DJULFXOWXUH� VKRXOG�HPSKDVL]H� SUDFWLFDO� DSSOLFDWLRQ� RI� WKH� LQIRUPDWLRQ�SUHVHQWHG��7RSLFV� DQG� LQIRUPDWLRQ� LQFOXGHG� LQ�DGXOW�SURJUDPV�VKRXOG�EH�SURYLGHG�ZKLFK�IXOILOOV�QHHGV�RI�WKH� ORFDO� FRPPXQLW\�� 3URYLGLQJ� LQIRUPDWLRQ� ZKLFK�FDQQRW�EH�DSSOLHG�WR�VROYH�D�ORFDO�SUREOHP�RU�DGGUHVV�D ORFDO� LVVXH� ZLOO� JHQHUDOO\� EH� YLHZHG� DV� IULYRORXV�DQG� RYHU� WLPH� ZLOO� UHVXOW� LQ� GHFUHDVHG� LQWHUHVW� �L�H��SDUWLFLSDWLRQ��LQ�WKH�DGXOW�HGXFDWLRQ�SURJUDP��7KH� UROH� RI� WKH� DJULFXOWXUH� WHDFKHU� VKRXOG� EH� DV� D�IDFLOLWDWRU�RI�WKH�OHDUQLQJ�SURFHVV��0RVW�DGXOWV�UHMHFW�WKH� WUDGLWLRQDO� WHDFKHU�VWXGHQW� UHODWLRQVKLS��ZKLFK� LV�QHFHVVDU\� WR� PDLQWDLQ� LQ� VHFRQGDU\� SURJUDPV��7HDFKHUV�VKRXOG�EH�HQFRXUDJHG�WR�YLHZ�WKHPVHOYHV�DV�SDUWQHUV� ZLWK� DGXOW� SDUWLFLSDQWV� LQ� WKH� OHDUQLQJ�SURFHVV�� 7KH� GHPRFUDWLF� SKLORVRSK\� RI� VKDUHG�UHVSRQVLELOLW\� IRU� SODQQLQJ�� FRQGXFWLQJ�� DQG�HYDOXDWLQJ� DGXOW� HGXFDWLRQ� SURJUDPV� GLVWLQJXLVKHV�DGXOW�HGXFDWLRQ�IURP�VHFRQGDU\�HGXFDWLRQ��$ ORFDO�SODQ�IRU�DGXOW�HGXFDWLRQ�LQ�DJULFXOWXUH�VKRXOG�FRQVLVW� RI� WZR�PDMRU� FRPSRQHQWV�� 1DPHO\�� D� EURDG�VWDWHPHQW�RI�SKLORVRSK\��JRDOV��DQG�REMHFWLYHV�RI�WKH�ORFDO� DGXOW� HGXFDWLRQ� SURJUDP�� DQG� DQ� DQQXDO�FDOHQGDU�RI�SURJUDP�DFWLYLWLHV���$GXOW� HGXFDWLRQ� LQ� DJULFXOWXUH� LV� LPSRUWDQW� IRU�FRQWLQXHG� FRPPXQLW\� SURVSHULW\�� JURZWK�� DQG�LPSURYHPHQW��7KH� ORFDO� $JULFXOWXUDO� (GXFDWLRQ� SURJUDP� KDV� D�UHVSRQVLELOLW\� WR� SURYLGH� XS�WR�GDWH� LQIRUPDWLRQ��WUDLQLQJ�� DQG� UHWUDLQLQJ� IRU� DOO� DGXOWV� LQWHUHVWHG� LQ�DJULFXOWXUH��7KH�JRDOV�RI�WKH�$GXOW�(GXFDWLRQ�3URJUDP�DUH����� 7R� DVVLVW� DGXOWV� LQ� HVWDEOLVKLQJ� SHUVRQDO� DQG�EXVLQHVV�JRDOV��
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��� 7R� HQKDQFH� WKH� VHOI�FRQILGHQFH� DQG� GHFLVLRQ�PDNLQJ�VNLOOV�RI�DGXOWV�LQ�DJULFXOWXUH�����7R�GHYHORS�DJULFXOWXUDO�OHDGHUV�����7R�PDLQWDLQ� WKH� ORFDO�DJULFXOWXUDO�NQRZOHGJH�DQG�WHFKQRORJ\�EDVH����� 7R� LPSURYH� WKH� KRPH�� OLYLQJ�� DQG� EXVLQHVV�FRQGLWLRQV�RI�SHUVRQV�HPSOR\HG�LQ�DJULFXOWXUH����� 7R� HQFRXUDJH� DGXOWV� WR� SDUWLFLSDWH� LQ� FRRSHUDWLYH�HIIRUWV��7KH�REMHFWLYHV�IRU�WKH�ORFDO�$GXOW�(GXFDWLRQ�SURJUDP�DUH����� 7R� LQFUHDVH� WKH� QHW� IDUP� LQFRPH� RI� ORFDO�DJULFXOWXUDO�SURGXFHUV�����7R�LPSURYH�WKH�VDIHW\�SUDFWLFHV�RI�DGXOWV�HPSOR\HG�LQ�DJULFXOWXUH�LQ�WKH�ORFDO�FRPPXQLW\�����7R�HGXFDWH�WKH�SXEOLF�DERXW�WKH�VLJQLILFDQW�UROH�LQ�DJULFXOWXUH�LQ�WKH�ORFDO�HFRQRP\�����7R�HQFRXUDJH�WKH�XVH�RI�SUDFWLFHV�WKDW�SURWHFW�DQG�FRQVHUYH� QDWXUDO� UHVRXUFHV� WR� PDLQWDLQ� D� JRRG�HQYLURQPHQW�IRU�HYHU\RQH����� 7R� DVVLVW� ORFDO� SURGXFHUV� LQ� WKH� GHYHORSPHQW� RI�PDUNHWLQJ� SODQV� WKDW� DUH� WDLORUHG� WR� WKHLU� LQGLYLGXDO�QHHGV�����7R� DVVLVW� ORFDO� SURGXFHUV� LQ�GHYHORSLQJ�VWUDWHJLHV�WR�PDNH�RSWLPXP�XVH�RI�DJULFXOWXUDO�VXSSRUW�DJHQFLHV��H�J��)6$��02�'HSDUWPHQW�RI�$JULFXOWXUH���$ FRPSUHKHQVLYH� SURJUDP� RI� DGXOW� HGXFDWLRQ� LQ�DJULFXOWXUH� LQFOXGHV� WKUHH� PDMRU� FRPSRQHQWV�� �D��RUJDQL]HG� LQVWUXFWLRQDO� FODVVHV� IRU� DGXOWV�� �E�� D�<RXQJ�)DUPHUV�<RXQJ�)DUP�:LYHV�&KDSWHU��DQG��F��)DUP�%XVLQHVV�0DQDJHPHQW�$QDO\VLV��)%0$���6WDWH�$JULFXOWXUDO� (GXFDWLRQ� 3URJUDP� VWDQGDUGV�LPSOHPHQWHG�LQ������LQGLFDWH�WKDW�D�PLQLPXP�RI����FORFN� KRXUV� RI� RUJDQL]HG� DGXOW� HGXFDWLRQ� FODVVHV�EH�SURYLGHG�� 0DQ\� ORFDO� DJULFXOWXUH� SURJUDPV� ZLOO� IDU�H[FHHG�WKLV�PLQLPXP�VWDQGDUG��6DODU\�UHLPEXUVHPHQW�3URFHGXUHV� IRU� ³)XOO� 7LPH´� DQG� 6KRUW� 7HUP� DGXOW�SURJUDPV�DUH���
&RPSDULVRQ� RI� DGXOW� HGXFDWLRQ� LQ� YDULRXV�FRXQWULHV���LQ�GHYHORSHG� FRXQWULHV�� DGXOW� HGXFDWLRQ� LV�D� IRUP�RI�LQIRUPDO� HGXFDWLRQ� IRU� SHRSOH� DERYH� ��� \HDUV� LV�SUHVHQWHG��,Q�IDFW��D�PHDQV�RI�H[SDQGLQJ�NQRZOHGJH��VNLOOV�DQG�DELOLWLHV�RI�DGXOWV��,Q�WKHVH�FRXQWULHV��DGXOW�HGXFDWLRQ� KHOSV� DGXOWV� WR� YDULDEOH� FRQGLWLRQV� RI�SROLWLFDO�� VRFLDO�� HFRQRPLF� DQG� FXOWXUDO� DGMXVWPHQW��DQG�SD\�WR�IL[�WKHLU�VKRUWFRPLQJV��,Q� GHYHORSLQJ� FRXQWULHV� DQG� EDFNZDUG� EHFDXVH� WKH�SUREOHPV�LQ�SULPDU\�HGXFDWLRQ��ODFN�RI�UHVRXUFHV�DQG�IDFLOLWLHV�� SRYHUW\�� VRFLDO� H[LVWHQFH�� HFRQRPLF� DQG�FXOWXUDO� FRQFHSW� RI� DGXOW� HGXFDWLRQ� LV� GLIIHUHQW�� ,Q�VXFK�FRXQWULHV�WKH�FRQFHSW�RI�DGXOW�HGXFDWLRQ��OLWHUDF\�HGXFDWLRQ�LV��&RQFHSW� RI� DGXOW� HGXFDWLRQ� LQ� UHYROXWLRQDU\�FRXQWULHV�� LV� D� FRPELQDWLRQ� RI� WKHVH� WZR� FRQFHSWV��

&KDQJHV�LQ�WKHVH�FRXQWULHV�GXH�WR�VRFLDO��SROLWLFDO�DQG�FXOWXUDO� UHYROXWLRQ�� UHVXOWLQJ� IURP�� OLWHUDF\� DQG�FRQWLQXLQJ�HGXFDWLRQ�QHFHVVDU\�WR�ILQG�EHFDXVH�RI�WKH�UHYROXWLRQ��WKHUH�LV�FXOWXUDO�SRYHUW\�RQ�WKH�RWKHU�KDQG�WKH� LPSOHPHQWDWLRQ� RI� GHYHORSPHQW� SODQV� DQG� WKH�QHHG� IRU� VNLOOHG� SHUVRQQHO� DUH� H[SHUW��*HQHUDO� DGXOW�HGXFDWLRQ� V\VWHP� EDVHG� RQ� HFRQRPLF� FRQGLWLRQV� ��VRFLDO� DQG� FXOWXUDO� FRPPXQLW\� LV� GLIIHUHQW� DQG� HDFK�VSHFLILF�JRDOV�ZLOO�IROORZ��*HQHUDO�REMHFWLYHV�RI�DGXOW�HGXFDWLRQ� DQG� OLWHUDF\� LQ� WZR� FDWHJRULHV� LV� GLYLGHG�LQWR�SURIHVVLRQDO�HGXFDWLRQ���
/LWHUDF\�JRDOV�LQFOXGH��x 3URYLGLQJ� SULPDU\� HGXFDWLRQ� LQ� FKLOGKRRG�WKDW�DGXOWV�ZHUH�GHSULYHG��x UDLVLQJ�DZDUHQHVV�IRU�DGXOWV���x NQRZOHGJH� EDVHV� DQG� DGXOWV� DERXW� WKHLU�FXOWXUDO�KHULWDJH��x LQFUHDVH�FRQILGHQFH�LQ�DGXOWV���3URIHVVLRQDO�HGXFDWLRQ�JRDOV�LQFOXGH����x (TXLSSHG�ZLWK�WKH�QHFHVVDU\�VNLOOV�WR�DGXOWV�OLYLQJ��x SURYLGLQJ� WKH� QHFHVVDU\� PDQSRZHU� IRU� WKH�FRXQWU\
V�JRDOV���x DFKLHYLQJ� VRFLDO� HTXDOLW\� DQG� HTXLW\� DQG�HOLPLQDWH� WKH� H[LVWLQJ� GLIIHUHQFHV� EHWZHHQ�GLIIHUHQW�FODVVHV���
3ULQFLSOHV�RI�$GXOW�/HDUQLQJ�����385326(�7KH�)LQDQFLDO�/LWHUDF\�)RXQGDWLRQ�KDV�SUHSDUHG� WKLV�GRFXPHQW� WR�SURYLGH�HGXFDWLRQ�PDWHULDOV�GHYHORSHUV�ZLWK� LQIRUPDWLRQ� RQ� WKH� NH\� SULQFLSOHV� RI� DGXOW�OHDUQLQJ��,W�LV�D�VKRUW�VXPPDU\�RI�D�YHU\�EURDG�DUHD�RI�UHVHDUFK�DQG�DGYLFH��SUHSDUHG�ZLWK�WKH�LQSXW�RI�$GXOW�/HDQLQJ� $XVWUDOLD�� WKH� QDWLRQDO� SHDN� ERG\�UHSUHVHQWLQJ� RUJDQLVDWLRQV� DQG� LQGLYLGXDOV� LQ� WKH�DGXOW�OHDUQLQJ�ILHOG��
���� 1(('6�� :$176�� &21&(516� $1'�$%,/,7,(6�2)�<285�/($51(56�$VVHVV� WKH� QHHGV�� ZDQWV�� FRQFHUQV� DQG� FXUUHQW�DELOLWLHV�RI�WKH�WDUJHW�OHDUQHUV��(DFK�WDUJHW�JURXS�ZLOO�KDYH� WKHLU� RZQ� VSHFLDO� QHHGV� DQG� SUREDEO\� H[SHFW�GLIIHUHQW� RXWFRPHV� IURP� XQGHUWDNLQJ� \RXU� WUDLQLQJ�SURJUDP��&RPPRQ�WKHPHV�\RX�FDQ�SUHSDUH�IRU�DUH��:K\� DUH� \RX� KHUH"� � QR�RQH� UHDGLO\� DGPLWV� WR� QRW�NQRZLQJ�VRPHWKLQJ�IXQGDPHQWDO�WKDW�PD\�LPSDFW�RQ�WKHLU� OLIH� FKDQFHV�� 7KHUHIRUH� SURJUDP� PDWHULDO��SDUWLFXODUO\� WKDW� GHVLJQHG� IRU� DGXOW� OHDUQHUV� VKRXOG�DOZD\V� WUHDW� DVSHFWV� RI� ZK\� OHDUQHUV� DUH� LQ� WKH�
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WUDLQLQJ�VHQVLWLYHO\��'HVFULEH�WKH�RXWFRPHV�H[SHFWHG�IURP�WKH�WUDLQLQJ�LQ�SRVLWLYH��HQKDQFLQJ�WHUPV�DQG�QRW�DV�UHGUHVVLQJ�D�ZHDNQHVV�RU�IDLOXUH�RQ�WKH�SDUW�RI�WKH�OHDUQHU��)RU�H[DPSOH��³8QGHUWDNLQJ�WKLV�SURJUDP�ZLOO�LPSURYH� �UDWKHU� WKDQ� UHGUHVV� D� IDLOLQJ�� WKH�ZD\� \RX�PDQDJH�\RXU�PRQH\´��7HOO� PH� PRUH� � OHDUQHUV� PD\� ZHOO� HQWHU� SURJUDPV�OLNH�WKLV�ZLWK�SRRU�SDVW�H[SHULHQFHV�RI�PRQH\�PDWWHUV�RU� DW� OHDVW�VRPH� WUHSLGDWLRQ�DERXW�KDQGOLQJ�SHUVRQDO�ILQDQFHV�LQ�WKH�IXWXUH��5HFRJQLVH�WKLV�LQ�WKH�SURJUDP�LQWURGXFWLRQ�EXW� LQGLYLGXDO� OHDUQHUV� VKRXOG�QHYHU�EH�UHTXLUHG� WR�H[SRVH�DQ\�RI� WKHLU�QHJDWLYH�H[SHULHQFHV�LQ�D�JURXS��,W�PLJKW�VHHP�D�JRRG�µLFH�EUHDNHU¶�WR�DVN�D QHZ� JURXS� RI� OHDUQHUV� WR� VKDUH� ZKDW� WKH\� H[SHFW�IURP� WKH� SURJUDP� EXW� UHVLVW� JRLQJ� WRR� IDU� ZKHQ�DVNLQJ�OHDUQHUV�WR�WDON�DERXW�SDVW�SUREOHPV�WKH\�PD\�KDYH� KDG� ZLWK� ILQDQFHV�� )LUVWO\�� WKH\� PD\� EH�XQFRPIRUWDEOH� GRLQJ� WKLV� LQ� D� JURXS� DQG� VHFRQGO\�\RX� FRXOG� VWDUW� WKH� SURJUDP� LQ� D� VHD� RI� QHJDWLYH�YLHZV�DERXW�ILQDQFLDO�PDWWHUV�JHQHUDOO\��$�VXFFHVVIXO�SURJUDP�LQWURGXFWLRQ�ZLOO�IRFXV�RQ�ZKHUH�WKH�OHDUQHUV�ZLOO� JR� UDWKHU� WKDQ� GZHOO� WRR� PXFK� RQ� ZKHUH� WKH\�PD\�KDYH�EHHQ��:KDW�GR�\RX�NQRZ"�� *DXJH�WKH�OLNHO\�FDSDELOLWLHV�RI� \RXU� WDUJHW� JURXSV�� 2YHUHVWLPDWLQJ� WKHLU� FXUUHQW�VNLOOV�LQ�GHDOLQJ�ZLWK�PRQH\�FRXOG�PHDQ�WKH�SURJUDP�PLVVHV� IXQGDPHQWDO� SULQFLSOHV� DQG� XQGHUVWDQGLQJV��8QGHUHVWLPDWLQJ�H[LVWLQJ�NQRZOHGJH�LV�DOVR�QRW�JRRG�DV� SORGGLQJ� WKURXJK�EDVLF�PDWHULDO�PRVW�DOUHDG\�DUH�IDPLOLDU� ZLWK� ZLOO� ERUH� SDUWLFLSDQWV� DQG� WKH� IXOO�SURJUDP�FRQWHQW�ZLOO�QRW�EH�DVVLPLODWHG��:KDW�ZLOO�,�EH�DEOH�WR�GR"�± DERYH�DOO� WKHVH�WDUJHW�JURXSV�ZLOO�ZDQW�WR�EH�KDQGV�RQ�DQG�GHPRQVWUDWH�WR�WKHPVHOYHV�DQG�WKHLU�SHHUV�WKDW�WKDW�FDQ�GR�VRPHWKLQJ�WKH\�FRXOG�QRW�EHIRUH�WKH�WUDLQLQJ��DQG�GR�LW�ZHOO��/HW�WKHP� NQRZ� ULJKW� DW� WKH� EHJLQQLQJ� WKDW� WKH\� ZLOO� EH�DEOH�WR�GR�WKLQJV�WKDW�ZLOO�EH�RI�JUHDW�EHQHILW�WR�WKHP��QRW�MXVW�NQRZ�PRUH��%XLOG� RQ� VPDOO� VXFFHVVHV� ± LI� D� WDUJHW� JURXS� RI�OHDUQHUV�KDV�KDG�OLPLWHG�SRVLWLYHV�LQ�WKHLU�OLIH�RU�ZRUN�H[SHULHQFHV�LWV�LPSRUWDQW�WR�SURYLGH�VPDOO�DQG�UHJXODU�µVXFFHVV¶�SRLQWV�LQ�WKH�SURJUDP��6LPSO\�H[SRVLQJ�WKH�FRQWHQW� DQG� DVVXPLQJ� HYHU\RQH� LV� DVVLPLODWLQJ� LW��SXWWLQJ� LW� DOO� WRJHWKHU� KROLVWLFDOO\� DQG� EXLOGLQJ� XS�WKHLU� VNLOOV� LV� QRW� HQRXJK�� 7KH� EHJLQQLQJ� RI� WKH�SURJUDP�VKRXOG�EH�GHVLJQHG�VR� WKDW�D�GLVFUHWH�SLHFH�RI�OHDUQLQJ�WKDW�WKH�OHDUQHUV�FDQ�XVH�ULJKW�DZD\�EXLOGV�WKHLU�FRQILGHQFH�WR�PRYH�RQ��7KH�SURJUDP�VKRXOG�EH�D VHULHV� RI� VWHSV� ZKHUH� WKH� OHDUQHUV� FRQILUP� WKHLU�SURJUHVV�DQG�UHLQIRUFH�RQH�QHZ�VNLOO�E\�UHODWLQJ�LW�WR�DQRWKHU�WKH\�FDQ�DOUHDG\�FRQILGHQWO\�DSSO\��7HVWLQJ�� ± PDQ\� DGXOWV� DQG� SHRSOH� QRW� UHJXODUO\�HQJDJHG�LQ�OHDUQLQJ�IHDU�WHVWLQJ��0DQ\�PD\�KDYH�KDG�EDG�H[SHULHQFHV�RI�DVVHVVPHQW�LQ�VFKRRO�DQG�YLHZ�WKH�SUDFWLFH� DPRQJ� SHHUV� DV� VWUHVVIXO�� 0DNH� VXUH� WKH\�XQGHUVWDQG� WKDW� ZKDW� WKH\� DUH� LQ� LV� D� OLIH� VNLOOV�

SURJUDP� DQG� QR�RQH� FDQ� µIDLO¶� DV� VXFK�� ,Q� IDFW� HDFK�FDQ�VXSSRUW�RWKHUV�LQ�WKLQJV�WKH\�GR�ZHOO�WKDW�IHOORZ�OHDUQHUV�PD\�QHHG�KHOS�ZLWK�VR�LW¶V�D�FRRSHUDWLYH�QRW�FRPSHWLWLYH� HQYLURQPHQW� WKDW� WKH\� DUH� OHDUQLQJ� LQ��%XLOG� LQ� VRPH� WHDPHG� H[HUFLVHV� DQG� DVVHVVPHQWV� WR�DYRLG� SHRSOH� IHHOLQJ� LVRODWHG� LQ� WKHLU� OHDUQLQJ� DQG�IHDUIXO�RI�IDLOXUH�LQ�IURQW�RI�WKH�JURXS��6SHFLDO� QHHGV� <RX� QHHG� WR� FRQVLGHU� OHDUQHUV� ZLWK�VSHFLDO� QHHGV� DQG� WKRVH� ZKR� KDYH� (QJOLVK� DV� WKHLU�VHFRQG� ODQJXDJH�� 5HDVRQDEOH� DGMXVWPHQW� VKRXOG� EH�PDGH� GHSHQGLQJ� RQ� HDFK� LQGLYLGXDO� OHDUQHU¶V�SDUWLFXODU�QHHGV�DQG�DELOLWLHV��<RXU�SURJUDP�PDWHULDO�VKRXOG� LQFOXGH� DGYLFH� WR� WKH� WUDLQHU� RQ� KRZ� WR�GHWHUPLQH� WKH� QHHG� WR� PDNH� DGMXVWPHQWV� ZKLFK��GHSHQGLQJ�RQ�D�OHDUQHU¶V�DELOLWLHV�PD\�LQFOXGH��x SURYLGLQJ� LQWHUSUHWHUV� IRU� SHRSOH�ZKR�DUH�GHDI��x HQVXULQJ� DFFHVV�� IRU� H[DPSOH� E\�FRQGXFWLQJ�WUDLQLQJ�DQG�DVVHVVPHQW�LQ� IDFLOLWLHV� ZKLFK� KDYH� UDPSV� IRU�SHRSOH� XVLQJ� ZKHHOFKDLUV� DQG�DGMXVWDEOH� GHVNV� IRU� SHRSOH� ZLWK�SK\VLFDO�GLVDELOLWLHV��x DOORZLQJ� IRU� DFFHVV� RI� SHUVRQDO�DVVLVWDQWV�RU�QRWH�WDNHUV��x DOORZLQJ� DGGLWLRQDO� WLPH� IRU�DVVHVVPHQWV��x DOORZLQJ� RUDO� LQVWHDG� RI� ZULWWHQ�UHVSRQVHV�WR�TXHVWLRQV��x DGDSWLYH�WHFKQRORJ\�VXFK�DV�VFUHHQ�UHDGHUV�� VSHHFK� V\QWKHVLVHUV��FRPSXWHU� VRIWZDUH� RU� KDUGZDUH��DQG��x DVVLVWDQFH�ZLWK�PDQDJLQJ�VWUHVV�DQG�DQ[LHW\��
����+2:�'2�$'8/76�/($51"�<RXU�SURJUDP�QHHGV�WR�DFFRXQW�IRU��� 0RWLYDWLRQ�RI�WKH�OHDUQHU��� 5HLQIRUFHPHQW� RI� WKH� VNLOOV� DQG� NQRZOHGJH� EHLQJ�GHYHORSHG��� 5HWHQWLRQ�RI�NH\�OHDUQLQJ��DQG��� 7UDQVIHUHQFH�RI�ZKDW�LV�OHDUQW�WR�QHZ�VLWXDWLRQV���0RWLYDWLRQ�� $GXOWV�OHDUQ�PRVW�HIIHFWLYHO\�ZKHQ�WKH\�KDYH� DQ� LQQHU� PRWLYDWLRQ� WR� GHYHORS� D� QHZ� VNLOO� RU�JDLQ�QHZ�NQRZOHGJH��7KH\�UHVLVW�OHDUQLQJ�PDWHULDO�LI�LW�LV�IRUFHG�RQ�WKHP��RU�LI�WKH�RQO\�UHDVRQ�JLYHQ�LV�WKDW�WKH�PDWHULDO�ZLOO�� LQ� VRPH� YDJXH�ZD\�� EH� �JRRG� IRU�WKHP� WR� NQRZ��� $GXOWV� QHHG� WR� NQRZ�ZK\� WKH\� DUH�EHLQJ� DVNHG� WR� OHDUQ� VRPHWKLQJ�� DQG� WKH\� GHILQLWHO\�ZLOO�ZDQW� WR� NQRZ�ZKDW� WKH� EHQHILWV�ZLOO� EH� EHIRUH�WKH\� EHJLQ� OHDUQLQJ��7KLV�PHDQV� WKH�EHVW�PRWLYDWRUV�IRU�DGXOW�OHDUQHUV�DUH�H[SOLFLW�LQWHUHVW�DQG�VHOI�EHQHILW��,I� WKH\� FDQ� EH� VKRZQ� WKDW� WKH� SURJUDP�ZLOO� EHQHILW�
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WKHP� SUDJPDWLFDOO\� DQG� SUDFWLFDOO\�� WKH\� ZLOO� OHDUQ�EHWWHU�� DQG� WKH�EHQHILWV�ZLOO�EH�PXFK� ORQJHU� ODVWLQJ��7\SLFDO� PRWLYDWLRQV� LQFOXGH� D� GHVLUH� IRU� EHWWHU�KDQGOLQJ� RI� SHUVRQDO� PRQH\� PDWWHUV�� VD\� LQ�UHWLUHPHQW��ZDQWLQJ�D�QHZ�RU�ILUVW�MRE��SURPRWLRQ��MRE�HQULFKPHQW�� D� QHHG� WR� UHLQIRUFH� ROG� VNLOOV� LQ� VD\��KDQGOLQJ�FUHGLW�RU�OHDUQ�QHZ�RQHV��D�QHHG�WR�DGDSW�WR�FRPPXQLW\� FKDQJHV� VXFK� DV� RQ�OLQH� EDQNLQJ� DQG� VR�RQ�� 5HPHPEHU� WKH� WRQH� RI� WKH� SURJUDP� VKRXOG� EH�PRWLYDWLQJ�� <RXU� SURJUDP� VKRXOG� HPSOR\�PHWKRGRORJLHV� VR� WKDW� \RXU� WUDLQHUV� HVWDEOLVK� D�IULHQGO\��RSHQ�DWPRVSKHUH�WKDW�VKRZV�WKH�SDUWLFLSDQWV�WKH\� ZLOO� KHOS� WKHP� OHDUQ� UDWKHU� WKDQ� SUHVHQW� DV�µH[SHUWV¶�LPSDUWLQJ�NQRZOHGJH��1R�RQH�HQJDJHV�ZHOO�ZLWK�D�WUDLQHU�WHDFKHU�ZKR�LV�MXVW�µVKRZLQJ�RII¶�ZKDW�WKH\� NQRZ�� )LQDQFLDO� VHUYLFHV� KDYH� D� SOHWKRUD� RI�MDUJRQ� DQG� FRPSOLFDWHG� LGHDV� WKDW� FDQ�SXW�PDQ\� OD\�SHRSOH� RII�� ([SRVLQJ� WKLV� VRUW� RI� WHUPLQRORJ\� DQG�H[SODLQLQJ� LW� LQ� VLPSOH� WHUPV� ±� RU�GHFLGLQJ�ZKHWKHU�VRPH� RI� LW� QHHGV� H[SRVXUH� DW� DOO� ±� LV� SDUDPRXQW� WR�NHHSLQJ�\RXU�OHDUQHU¶V�WUXVW�DQG�LQWHUHVW���$SSURSULDWH� OHYHO� RI� GLIILFXOW\�� 7KH� GHJUHH� RI�GLIILFXOW\� RI� \RXU� ILQDQFLDO� OLWHUDF\� SURJUDP� VKRXOG�EH� VHW� KLJK� HQRXJK� WR� H[SRVH� DOO� WKH� HVVHQWLDO�HOHPHQWV� RI� WKH� WRSLF� DQG� FKDOOHQJH� OHDUQHUV� WR�VXFFHHG��EXW�QRW�VR�KLJK�WKDW�WKH\�EHFRPH�IUXVWUDWHG�E\�LQIRUPDWLRQ�RYHUORDG��7RR�PXFK�ILQDQFLDO�LQGXVWU\�WHUPLQRORJ\� VWUXQJ� WRJHWKHU� FDQ� EH� D� FRPSOHWH� WXUQ�RII� IRU� SHRSOH� ZKR� PD\� DOUHDG\� VWUXJJOH� ZLWK� WKH�IXQGDPHQWDOV� ±� LV� LW� UHDOO\� D� QHFHVVDU\� SDUW� RI� WKH�VNLOOV�WKH\�QHHG"�6R� VWDUW� ZLWK� ILQDQFLDO� LQIRUPDWLRQ� DQG� WHFKQLTXHV�WKDW� UHODWH� GLUHFWO\� WR� WKH� OHDUQHU¶V� RZQ� SHUVRQDO�QHHGV�DQG�ZDQWV��3HUVRQDO�EXGJHWLQJ�LV�DOZD\V�XVHIXO�DQG� OHVV� FRPSOLFDWHG� WKDQ� VD\�� FRPSDULQJ�PRUWJDJH�RSWLRQV��'RQ¶W�PDNH�ZKDW�FRXOG�EH�D�OHVVHU�XVHG�VNLOO�VR� LPSRUWDQW� LQ� WKH� SURJUDP� LW� GH�PRWLYDWHV� WKH�OHDUQHUV�DQG�ORVHV�WKHLU�LQWHUHVW��0RWLYDWLRQDO� UHZDUG�GRHV�QRW�QHFHVVDULO\�KDYH�WR�EH�LQ� WKH� PRQHWDU\� VSKHUH�� LW� FDQ� EH� VLPSO\� D�GHPRQVWUDWLRQ� RI� VRFLDO� RU�ZRUNSODFH�EHQHILWV� WR�EH�UHDOLVHG�IURP�QHZ�ILQDQFLDO�PDQDJHPHQW�VNLOOV��2OGHU�SDUWLFLSDQWV� FRXOG� SHUKDSV� OHDUQ� KRZ� WR� KHOS� WKHLU�FKLOGUHQ� ZLWK� ILQDQFLDO� GHFLVLRQV�� 3HRSOH� FRXOG� EH�VKRZQ� KRZ� WR� XWLOLVH� EHWWHU� ILQDQFLDO� SODQQLQJ� LQ� D�FOXE� RU� VRFLHW\� WKH\� EHORQJ� WR�� ,WV� DERXW� LPSURYLQJ�ZKROH� RI� OLIH� H[SHULHQFHV� QRW� MXVW� GLUHFW� PRQHWDU\�UHZDUG��7KH�RYHUDOO� WKUXVW�RI� WKH�SURJUDP�VKRXOG�EH�PRWLYDWLQJ� DQG�� OLNH� DOO� JRRG� WHDFKLQJ� DQG� OHDUQLQJ�SURJUDPV�� FRXUVH� PDWHULDO� VKRXOG� HQVXUH� RWKHU� NH\�DGXOW�OHDUQLQJ�HOHPHQWV�DUH�FRYHUHG��
�5HLQIRUFHPHQW��$V�ZH�NQRZ�UHLQIRUFHPHQW�LV�D�YHU\�QHFHVVDU\� SDUW� RI� DQ\� WHDFKLQJ�OHDUQLQJ� SURFHVV��7KURXJK� LW�� WUDLQHUV� HQFRXUDJH� FRUUHFW� PRGHV� RI�

EHKDYLRXU� DQG� SHUIRUPDQFH� DQG� GLVFRXUDJH� EDG�KDELWV��<RXU�SURJUDP�VKRXOG�XVH�ERWK�UHLQIRUFHPHQW�WHFKQLTXHV� WKURXJKRXW�� 3RVLWLYH� UHLQIRUFHPHQW� LV�QRUPDOO\�XVHG�ZKHQ�SDUWLFLSDQWV�OHDUQ�QHZ�VNLOOV��$V�LPSOLHG�� SRVLWLYH� UHLQIRUFHPHQW� LV� �JRRG�� DQG�UHLQIRUFHV� �JRRG�� �RU� SRVLWLYH�� EHKDYLRXU�� 1HJDWLYH�UHLQIRUFHPHQW�LV�XVHIXO�LQ�WU\LQJ�WR�FKDQJH�EDG�KDELWV�RU�LQDSSURSULDWH�PRGHV�RI�EHKDYLRXU��7KH�LQWHQWLRQ�LV�H[WLQFWLRQ� ��� WKDW� LV�� WKH� WUDLQHU� XVHV� QHJDWLYH�UHLQIRUFHPHQW�XQWLO�WKH��EDG��EHKDYLRXU�GLVDSSHDUV�RU�WKH� OHDUQHU� XQGHUVWDQGV� ZK\� SDVW� SUDFWLFH� LV� QRW�EHQHILFLDO� WR� WKHP�� ([DPSOHV� FRXOG� EH� HQVXULQJ�SDUWLFLSDQWV�DOZD\V�FRPSDUH�GLIIHUHQW�UDWHV�RI�LQWHUHVW�DYDLODEOH�WR�WKHP�EHIRUH�VLJQLQJ�XS�IRU�DQ\�QHZ�GHEW��D�SRVLWLYH�UHLQIRUFHPHQW��DQG�QRW�FRQVLGHULQJ�FUHGLW�SXUFKDVHV�WKDW�OHDYH�WKHP�ZLWK�QR�LQFRPH�VDIHW\�QHW�IRU� XQIRUHVHHQ� FLUFXPVWDQFHV� �QHJDWLYH�UHLQIRUFHPHQW���
�5HWHQWLRQ�� /HDUQHUV� PXVW� UHWDLQ� ZKDW� WKH� SURJUDP�GHOLYHUV�WR�WKHP�LQ�RUGHU�WR�EHQHILW�IURP�WKH�OHDUQLQJ��,Q� RUGHU� IRU� SDUWLFLSDQWV� WR� UHWDLQ� WKH� LQIRUPDWLRQ�WDXJKW�� WKH\�PXVW� VHH�D�PHDQLQJ�RU�SXUSRVH� IRU� WKDW�LQIRUPDWLRQ��7KH\�PXVW�DOVR�XQGHUVWDQG�DQG�EH�DEOH�WR� LQWHUSUHW� DQG� DSSO\� WKH� LQIRUPDWLRQ� LQ� WKHLU� RZQ�UHDO�OLIH�FRQWH[WV��8QGHUVWDQGLQJ�LQFOXGHV�WKHLU�DELOLW\�WR� DVVLJQ� WKH� FRUUHFW� GHJUHH� RI� LPSRUWDQFH� WR� WKH�PDWHULDO�DQG�LWV�DSSOLFDWLRQ�LQ�WKH�IXWXUH��7KH�DPRXQW�RI�UHWHQWLRQ�LV�DOZD\V�GLUHFWO\�DIIHFWHG�E\�WKH�GHJUHH�RI�RULJLQDO�OHDUQLQJ��,Q�RWKHU�ZRUGV�LI�WKH�OHDUQHUV�GLG�QRW� OHDUQ� WKH� PDWHULDO� ZHOO� LQLWLDOO\�� WKH\� ZLOO� QRW�UHWDLQ� LW�ZHOO� HLWKHU��5HWHQWLRQ�E\� WKH�SDUWLFLSDQWV� LV�GLUHFWO\� DIIHFWHG� E\� WKHLU� DPRXQW� RI� SUDFWLFH� GXULQJ�WKH�OHDUQLQJ��$IWHU�WKH�VWXGHQWV�GHPRQVWUDWH�WKH\�FDQ�DSSO\� QHZ� ILQDQFLDO� VNLOOV�� WKH\� VKRXOG� EH� XUJHG� WR�SUDFWLFH�LQ�WKHLU�RZQ�WLPH�DQG�IRU�WKHLU�RZQ�SHUVRQDO�QHHGV�WR�UHWDLQ�DQG�PDLQWDLQ�WKH�GHVLUHG�SHUIRUPDQFH��
�7UDQVIHUHQFH�� 7UDQVIHU� RI� OHDUQLQJ� LV� WKH� UHVXOW� RI�WUDLQLQJ� DQG� LV� VLPSO\� WKH� DELOLW\� WR� XVH� WKH�LQIRUPDWLRQ� WDXJKW� LQ� \RXU� SURJUDP� EXW� LQ� QHZ�VHWWLQJV� DQG� FRQWH[WV�� $V� ZLWK� UHLQIRUFHPHQW�� ERWK�W\SHV� RI� WUDQVIHU�� SRVLWLYH� DQG� QHJDWLYH� VKRXOG� EH�XVHG�LQ�WKH�SURJUDP�DSSURDFK��3RVLWLYH�WUDQVIHUHQFH��OLNH�SRVLWLYH� UHLQIRUFHPHQW��RFFXUV�ZKHQ� WKH� OHDUQHU�XVHV� WKH� VNLOO� OHDUQW� LQ� \RXU� SURJUDP�� ,W� LV� YHU\�LPSRUWDQW� IRU� DQ\� OHDUQHU¶V� RULHQWDWLRQ� WR� WKH� QHZ�VNLOOV�WKH\�GHYHORS�WKDW�WKH\�FDQ�SUDFWLFH�LQ�WKHLU�RZQ�VLWXDWLRQV�� 8VLQJ� NQRZOHGJH� IURP� ILQDQFLDO� OLWHUDF\�WUDLQLQJ�WR�ZRUN�RXW�WKH�EHVW�ZD\�WR�XVH��RU�QRW�XVH��FUHGLW� LQ� WKHLU� OLYHV� LV� DQ� LPSRUWDQW� WRRO� WKDW� PDQ\�SDUWLFLSDQWV� FRXOG�XVH� LPPHGLDWHO\��3DUWLFLSDQWV�FDQ�FKHFN�KRZ�PXFK�FUHGLW�GHEW�WKH\�KDYH��ZKDW�LQWHUHVW�WKH\� DUH� SD\LQJ� DQG�ZKDW� DOWHUQDWLYHV� WKHUH�PD\�EH��1HJDWLYH� WUDQVIHUHQFH�� DJDLQ� OLNH� QHJDWLYH�UHLQIRUFHPHQW��RFFXUV�ZKHQ�WKH�OHDUQHUV�DSSO\LQJ�WKH�
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VNLOO�GR�QRW�GR�ZKDW�WKH\�DUH�WROG�QRW�WR�GR��7KLV�DOVR�UHVXOWV� LQ� D� SRVLWLYH� �GHVLUHG�� RXWFRPH�� 7KLV�PHDQV�LW¶V�LPSRUWDQW�WR�ILQG�RXW�ZKDW�WKH�SDUWLFLSDQWV�LQ�\RXU�SURJUDP�KDYH�EHHQ�XVLQJ�WKHLU�QHZ�VNLOOV�IRU��&KHFN�WR�VHH�LI�WKH\�DUH�DSSO\LQJ�WKH�WHFKQLTXHV�SURSHUO\�RU�ZKHWKHU�WKH\�KDYH�PLVXQGHUVWRRG�D�NH\�DVSHFW�RI�WKH�SURJUDP�� 2QFH� ZURQJ� LQIRUPDWLRQ� LV� DEVRUEHG� DQG�XVHG�DJDLQ�DQG�DJDLQ�LW�VLPSO\�EHFRPHV�DQRWKHU�EDG�KDELW� WKDW� FRXOG� PDNH� ILQDQFLDO� GHFLVLRQ�PDNLQJ�ZRUVH�LQVWHDG�RI�EHWWHU��7UDQVIHUHQFH�LV�PRVW�OLNHO\�WR�RFFXU�LQ�WKH�IROORZLQJ�VLWXDWLRQV��� $VVRFLDWLRQ� SDUWLFLSDQWV� FDQ� DVVRFLDWH� WKH� QHZ�LQIRUPDWLRQ�ZLWK� VRPHWKLQJ� WKDW� WKH\�DOUHDG\�NQRZ��:KDW� VNLOOV� KDYH� WKH� OHDUQHUV� DOUHDG\� PDVWHUHG� WKDW�WKH\�FDQ�EULQJ�WR�EHDU�RQ�EHWWHU�ILQDQFLDO�SODQQLQJ�IRU�H[DPSOH"� 3HUKDSV� WKH\� KDYH� D� KREE\� ZKHUH� LW� LV�QHFHVVDU\� WR� DFFHVV� LQIRUPDWLRQ� IURP� ZULWWHQ�PDWHULDOV�RU�WKH�,QWHUQHW�DQG�WKH�VDPH�VNLOOV�FRXOG�EH�XVHG�WR�REWDLQ�DQG�DQDO\VH�EHWWHU�ILQDQFLDO�GDWD�WR�XVH�LQ�WKHLU�EXGJHWLQJ��� 6LPLODULW\� WKH� LQIRUPDWLRQ� LV� VLPLODU� WR� PDWHULDO�WKDW� SDUWLFLSDQWV� DOUHDG\� NQRZ�� WKDW� LV�� LW� UHYLVLWV� D�ORJLFDO� IUDPHZRUN� RU� SDWWHUQ�� 8VLQJ� FDOHQGDUV� RU�HOHFWURQLF� SODQQHUV� WR� SODQ� IXWXUH� KROLGD\V�� ZRUN�VKLIWV�HWF�FDQ�EH�WUDQVIHUUHG�WR�VHWWLQJ�XS�D�ORQJ�WHUP�EXGJHW�SODQQHU�IRU�ILQDQFLDO�SD\PHQWV�DQG�LQFRPH��� &ULWLFDO�DWWULEXWH�HOHPHQW� WKH�LQIRUPDWLRQ�OHDUQHG�FRQWDLQV� HOHPHQWV� WKDW� DUH� H[WUHPHO\� EHQHILFLDO��FULWLFDO�� LQ�SHUVRQDO�OLIH�RU�LQ�WKH�ZRUNSODFH��7U\�WR�UHLQIRUFH� WKH� LPSRUWDQFH� RI� DVSHFWV� RI� WKH� ILQDQFLDO�OLWHUDF\�SURJUDP�WR�WKH�OHDUQHU¶V�RZQ�JRDOV��ZKHWKHU�WKHVH� DUH� LQ� WKHLU� KRPH� OLIH�� JHWWLQJ� D� MRE� RU�LPSURYLQJ�WKHLU�SURVSHFWV�LQ�ZRUN�WKH\�DOUHDG\�KDYH��3HRSOH� FDQ� HYHQ� VWDUW� WKHLU� RZQ� VPDOO� EXVLQHVV�YHQWXUHV�LI�WKH\�KDYH�WKH�ILQDQFLDO�VNLOOV�WR�ZRUN�RXW�WKH�FRVWV�DQG�EHQHILWV�ILUVW��
�
���'(/,9(5<�675$7(*,(6�)LQDOO\� LQ� GHYHORSLQJ� \RXU� SURJUDP� FRQVLGHU� WKDW�DGXOWV� KDYH� GLIIHUHQW� SHUVRQDO� DQG� VRFLDO� OLYHV� WKDQ�\RXQJ�SHRSOH�LQ�IRUPDO�VFKRROLQJ�RU�FROOHJH��8QOLNH�FKLOGUHQ� DQG� WHHQDJHUV�� DGXOWV� KDYH� PDQ\�UHVSRQVLELOLWLHV� WKDW� WKH\� PXVW� EDODQFH� DJDLQVW� WKH�GHPDQGV� RI� OHDUQLQJ�� %HFDXVH� RI� WKHVH�UHVSRQVLELOLWLHV�� DGXOWV� PD\� KDYH� EDUULHUV� DJDLQVW�SDUWLFLSDWLQJ�LQ�OHDUQLQJ��7KHVH�EDUULHUV�FRXOG�LQFOXGH�ODFN�RI� WLPH��PRQH\��FRQILGHQFH��RU� LQWHUHVW�� ODFN�RI�LQIRUPDWLRQ�DERXW�RSSRUWXQLWLHV� WR� OHDUQ�� VFKHGXOLQJ�SUREOHPV�� �UHG� WDSH��� DQG� SUREOHPV�ZLWK� FKLOG� FDUH�DQG�WUDQVSRUWDWLRQ��7U\�WR�FRQVLGHU�WKHVH�IDFWRUV�ZKHQ�VFKHGXOLQJ� WKH� SURJUDP�� ,I� LW� LV� WR� EH� GHOLYHUHG� WR�SHRSOH�LQ�D�ZRUNSODFH�LW�VKRXOG�ILW�DURXQG�WKHLU�ZRUN�WLPHV�DQG�QRW�UHTXLUH�WKHP�WR�FRPH�EDFN�KRXUV�ODWHU�ZHOO� DIWHU� WKH\� KDYH� FRPSOHWHG� D� KDUG� GD\¶V� ZRUN��

:HHN�HQGV�PLJKW� VHHP� OLNH�JRRG� IUHH� WLPH� WR� OHDUQ�EXW�PDQ\�DGXOW�OHDUQHUV�DUH�FRQGLWLRQHG�WR�ZHHN�HQGV�EHLQJ�IRU�IDPLO\�SXUVXLWV�DQG�DUH�OLNHO\�WR�EH�UHOXFWDQW�WR�JLYH�XS�KRXUV�DZD\�IURP�WKLV�IRU�ILQDQFLDO�WUDLQLQJ��7U\� WR� LGHQWLI\� JURXSV� RI� OHDUQHUV� IRU� HDFK� SURJUDP�WKDW�FDQ�VXSSRUW�HDFK�RWKHU�LQ�WUDQVSRUW�WR�ZKHUH�WKH�SURJUDP� LV� GHOLYHUHG�� DVVLVWDQFH� LQ� PLQGLQJ� \RXQJ�FKLOGUHQ�DQG�FRPPRQ�LQWHUHVWV�RXWVLGH�RI�WKH�IRUPDO�OHDUQLQJ��*URXSV�VHHNLQJ� HPSOR\PHQW�RU� WKRVH�VRRQ�WR� UHWLUH� DUH� REYLRXV� H[DPSOHV� RI� SDUWLFLSDQWV� ZKR�ZLOO� KDYH� VLPLODU� LQWHUHVWV� DQG�PRWLYDWLRQV� DQG� FDQ�KHOS� HDFK� RWKHU� WR� DFFHVV� WKH� WUDLQLQJ� DQG� OHDUQ�FROODERUDWLYHO\�WR�XVH�WKH�QHZ�VNLOOV��
�
���(1*$*(0(17�2)�7+(�/($51(5�*RRG� SURJUDP� VWUDWHJLHV� HQFRXUDJH� UHDO� OHDUQLQJ��ZKHUH�WKH�OHDUQHU�LQFUHDVLQJO\��� WDNHV�UHVSRQVLELOLW\�DQG�RZQHUVKLS�RI�WKHLU�OHDUQLQJ��� HQJDJHV�LQ�H[SHULHQWLDO�OHDUQLQJ��� SDUWDNHV�LQ�FRRSHUDWLYH�OHDUQLQJ��DQG��� HQJDJHV�LQ�UHIOHFWLYH�OHDUQLQJ��%\� UHTXLULQJ� RU� HQFRXUDJLQJ� \RXU� OHDUQHUV� WR� WDNH� D�PRUH�GLUHFWLYH�DQG�DFWLYH�UROH�LQ�WKH�SURJUDP�DV�LW�LV�GHOLYHUHG�\RX�DUH�HQFRXUDJLQJ�WKHP�WR�HQJDJH�LQ�WKH�FULWLFDO�SURFHVVHV�RI��� PDNLQJ� PHDQLQJ� RXW� RI� WKH� QHZ� ILQDQFLDO�PDQDJHPHQW�NQRZOHGJH�WKH\�KDYH��� GLVWLOOLQJ� SULQFLSOHV� IURP� WKH� SURJUDP��ZKLFK�ZLOO�DLG� WKHLU� WUDQVIHUHQFH� RI� ILQDQFLDO� VNLOOV� WR� QHZ�FRQWH[WV��DQG��� SUDFWLVLQJ� WKHLU� ILQDQFLDO� SODQQLQJ� VNLOOV� DQG�PDVWHULQJ� SURFHVVHV� WR� LPSURYH� WKHLU� PRQH\�PDQDJHPHQW��,Q� \RXU� ILQDQFLDO� OLWHUDF\� SURJUDP� OHDUQHU� GLUHFWHG�DFWLYLWLHV� FDQ� DOVR� HQFRXUDJH� JUHDWHU� OHYHOV� RI�PRWLYDWLRQ��7KH�OHDUQLQJ�LV�PRUH�SXUSRVHIXO��EHFDXVH�WKH\� KDYH� D� VHQVH� RI� RZQHUVKLS� RYHU� ZKDW� WKH\�DFKLHYH� DQG� LGHQWLI\� WKHPVHOYHV� DV� WKH� NH\�EHQHILFLDULHV�RI�WKH�RXWFRPHV��$Q�DEVWUDFW�H[HUFLVH�LQ�GHYHORSLQJ�D�VDYLQJV�SODQ�IRU�DQ�LPDJLQDU\�SHUVRQ�RU�IDPLO\� PD\� DSSHDU� WR� LQWURGXFH� WKH� ULJKW� SULQFLSOHV�EXW� LW�PD\�QRW� UHVRQDWH�ZLWK� WKH� LQGLYLGXDOV�\RX�DUH�WUDLQLQJ��7KLQN� RI� \RXU� WDUJHW� JURXS��:KDW� DUH� WKHLU�VDYLQJV�JRDOV"�:KDW�DVSHFWV�RI�WKHLU�LQFRPH�DUH�DYDLODEOH�WR�VDYLQJ�DQG�KRZ�FDQ�WKH\�ZRUN�WKLV�RXW"�:KDW� IRUP� RI� VDYLQJ� LV� EHVW� IRU� WKHP� LQ� WHUPV� RI�DFKLHYDEOH� WDUJHWV�� UHJXODU� FRQWULEXWLRQV� DQG� OLPLWHG�ULVN"�7HDFKHUV� DQG� WUDLQHUV� RIWHQ� GHYHORS� H[DPSOH�H[HUFLVHV� EDVHG� RQ� LPDJLQDU\� VLWXDWLRQV� EHFDXVH��IUDQNO\�� WKH\� DSSHDU� WR� SXW� HYHU\RQH� RQ� WKH� VDPH�WHVWLQJ� OHYHO� DQG� LW� LV� HDVLHU� WR� DVVHVV� EHFDXVH� WKHUH�DUH�D�FRPPRQ�VHW�RI� µULJKW¶�DQVZHUV��7KLV�LV�QRW�WKH�ZD\� WR�PDNH�ILQDQFLDO�OLWHUDF\� OHDUQLQJ�ZRUN�IRU�WKH�
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WDUJHW�JURXSV��7KH\�VKRXOG�EH�HQFRXUDJHG�WR�ZRUN�RQ�LQGLYLGXDO� VLWXDWLRQV� HQWLUHO\� UHOHYDQW� WR� WKHP�� 7KLV�PD\� PHDQ� PRUH� HIIRUW� RQ� WKH� SDUW� RI� WKH� WUDLQHU� LQ�DVVLVWLQJ� ZLWK� WKH� ZRUN� HDFK� SHUVRQ� LV� GRLQJ� DQG�DVVHVVLQJ� RXWFRPHV� EXW� WKH� UHVXOW� ZLOO� EH� SUDFWLFDO�H[HUFLVHV� WKDW� NHHS� WKH� OHDUQHUV� LQYROYHG� DQG�PRWLYDWHG��
�
���$66(66,1*�352*5(66�$1'�287&20(6�*RRG�DVVHVVPHQW�LV�D�FROODERUDWLYH�SURFHVV�LQYROYLQJ�WKH� DVVHVVRU�� OHDUQHUV�DQG�RWKHUV��ZKHUH�DSSURSULDWH��<RXU� DVVHVVPHQW� SURFHVV� VKRXOG� EH� WUDQVSDUHQW� DQG�DOORZ�IRU�RQJRLQJ�IHHGEDFN�IURP�DQG�WR�WKH�OHDUQHUV��5HPHPEHU�WKHVH�DGXOW�OHDUQHUV�ZDQW�WR�LPSURYH�WKHLU�VNLOOV� LQ� PDQDJLQJ� PRQH\� DQG� DUH� QRW� QHFHVVDULO\�LQWHUHVWHG� LQ� IRUPDO� UHFRJQLWLRQ� RU� EHLQJ� UDQNHG�DJDLQVW� WKHLU� SHHUV� LQ� WKH� JURXS�� :KHUH� SRVVLEOH��SUHVHQWHUV� VKRXOG� HPSKDVLVH� IURP� WKH� VWDUW� WKDW� QR�RQH� LV� JRLQJ� WR� µIDLO¶� WKH� SURJUDP�� (YHQ� ZKHUH�VWXGHQWV� DUH� VHHNLQJ� IRUPDO� FHUWLILFDWLRQ� RI� WKHLU�DFKLHYHPHQW�� SUHVHQWHUV� FDQ� DGYLVH� WKDW� WKHUH� LV� QR�FRPSHWLWLRQ� EHWZHHQ� WKH� OHDUQHUV� LQ� WKH� JURXS� RU�EHWZHHQ�DQ�LQGLYLGXDO�DQG�WKH�WRSLF�PDWHULDO�±�LW¶V�DOO�DFKLHYDEOH�DQG�HYHU\RQH�FDQ�PDNH�LW�ZRUN�IRU�WKHP��0DNH� VXUH� WKH\� XQGHUVWDQG� WKDW� WKH\� ZLOO� DOO� OHDYH�ZLWK� EHWWHU� ILQDQFLDO� VNLOOV� WKDQ� WKH\� KDYH� DW� WKH�EHJLQQLQJ�� ,I� VRPHRQH� LQ� WKH� JURXS� LV� VRPHKRZ�µEHWWHU¶� RU� µIDVWHU¶� DW� XQGHUVWDQGLQJ� VXSHUDQQXDWLRQ�WKDQ� RWKHUV� WKDW� LV� WKHLU� JRRG� IRUWXQH� EXW�PDNHV� QR�GLIIHUHQFH�WR�WKH�EHQHILWV�HYHU\RQH�LQ�WKH�JURXS�JDLQV�IURP�NQRZOHGJH�DQG�VNLOOV�LQ�KDQGOLQJ�WKLV�LPSRUWDQW�ILQDQFLDO� WRRO�� (YHU\RQH� ZLOO� LPSURYH� WKHLU� OLIH�FKDQFHV� WKURXJK� SDUWLFLSDWLQJ� LQ� WKH� SURJUDP� DQG�RXWVLGH� RI� WUDLQLQJ� IRU� IRUPDO� FHUWLILFDWLRQ��DVVHVVPHQW�LV�WR�GHPRQVWUDWH�WKLV�WR�WKHP�DQG�QR�RQH�HOVH��,I� \RX�ZDQW� IXUWKHU� ,QIRUPDWLRQ� RQ� FROODERUDWLRQ� LQ�WKH� GHVLJQ� RI� DVVHVVPHQW� PDWHULDOV� DQG� WKH� UROH� RI�OHDUQHUV� LQ�WKH�DVVHVVPHQW�SURFHVV�WKLV�FDQ�EH�IRXQG�LQ��� *XLGH� 2QH� ±� 7UDLQLQJ� 3DFNDJH� $VVHVVPHQW�0DWHULDOV�.LW�DQG�*XLGH�)LYH�±�&DQGLGDWH¶V�.LW�LQ�WKH�7UDLQLQJ�3DFNDJH�$VVHVVPHQW�*XLGHV��DQG��� /HDUQLQJ�&LUFOHV�5HVRXUFH�0DQXDO� IRU�)DFLOLWDWRUV�DQG� /HDUQHUV� �GHYHORSHG� E\� $GXOW� /HDUQLQJ�$XVWUDOLD����
&RQFOXVLRQ���7R� LPSURYH� WKH� TXDOLW\� RI� OLIH�� OHDUQLQJ� PDWHULDOV�VKRXOG� UHLQIRUFH� WKH� VNLOOV� WKH\� DFTXLUHG� SUHYLRXV��7KLV�PDWHULDO�VKRXOG�KDYH�DFFHVV�WR�LQIRUPDWLRQ�DQG�SURYLGH� QHZ� WHFKQRORJ\�� VKRXOG� DOVR� KDYH� WR� PDNH�OHDUQLQJ� PRUH� IXQ�� $GGLWLRQDO� PDWHULDOV� VKRXOG�

SURYLGH�RSSRUWXQLWLHV�IRU�OLWHUDF\�VNLOOV�WR�UHDG�DQG�WR�VWUHQJWKHQ�WKHLU�FRJQLWLYH�DZDUHQHVV��7UDFN�PDWHULDOV��FRQWLQXHG��ZKLFK�LQFUHDVHG�OLWHUDF\�VNLOOV� DQG� NQRZOHGJH� JDLQHG� LV� DOVR� HIIHFWLYH� LQ�HQULFKLQJ� OHDUQLQJ� HQYLURQPHQW� IRU� OHDUQHUV� DUH�LPSRUWDQW�� 3DUWLFLSDWRU\� PDWHULDOV� WR� HQVXUH� WKH�SDUWLFLSDWLRQ� RI� OHDUQHUV� LQ� WKH� OHDUQLQJ�SURFHVV� DQG�FRGLILFDWLRQ� DUH� LQFOXGHG� RXW� RI� FODVV� DFWLYLWLHV��GLDORJXH��UROH�SOD\LQJ��HWF��,Q� WUDGLWLRQDO� SURJUDPV� WKDW� WKH� SULQFLSOHV� RI�SV\FKRORJ\�DQG�FXUULFXOXP�SODQQLQJ��OHVV�DWWHQWLRQ�LV�WKH� IRUP�RI� FRQWHQW� SUHVHQWDWLRQ� LH� FRGLILFDWLRQ� DQG�SURYLGLQJ� ERRNV�� RULJLQDO� IRUPDW� DQG� KDYH� WKH�GRPLQDQW� IRUP�� ZKLOH� IRU� DGXOW� FRQWHQW� WKDW� FRXOG�KDYH�YDOXDEOH�H[SHULHQFH�LQ�DGGLWLRQ�WR�ZULWLQJ��RWKHU�ZD\V�DOVR�EH�SURYLGHG�$IIHFW�WKH�VHOHFWLRQ�RI�SLFWXUHV�DQG� LPDJHV� UHODWHG� WR� WKH� FRQFHSWV� DQG� FRQWHQW�SURGXFHG�E\�LQFOXGLQJ�WKHP��/HDUQLQJ� DFWLYLWLHV� VXFK� DV� DFWLYLWLHV� RXWVLGH� WKH�FODVVURRP��GLDORJXH��UROH�SOD\LQJ�DQG�����$QRWKHU�W\SH�RI� FRQWHQW� LV� SUHVHQWHG�� 'XWLHV� DUH� SODFHG� RQ� WKH�OHDUQHU�� D� UHVRXUFH� IRU�GHYHORSLQJ�NQRZOHGJH�� VNLOOV�DQG�LQVLJKWV�KH�FRQVLGHUHG��6RPH�UHVHDUFK�ILQGLQJV�WKDW�FDQ�EH�D�OHDUQLQJ�SURFHVV�IRU�WKH�*XLGHOLQHV�IRU�WUDLQLQJ�RSHUDWLRQV�DUH�DSSOLHG��LV�JLYHQ�EHORZ����� �� 3UHSDUDWLRQ� IRU� DGXOWV� WR� OHDUQ� KRZ� PXFK� KH�GHSHQGV� RQ� SUHYLRXV� OHDUQLQJ�� .QRZOHGJH� WKDW� KDV�DFFXPXODWHG� EHFDXVH� RI� DQ� DELOLW\� WR� DEVRUE� QHZ�LQIRUPDWLRQ� PRUH� SHUVRQ� LV�� 3DVW� HGXFDWLRQDO�H[SHULHQFH�IHDWXUHV�D�GLYHUVH�JURXS�RI�DGXOW�OHDUQHUV��WKH� VWDUWLQJ� SRLQW� RI� DQ\� DFWLYLW\� RQ� WKH� GLYHUVLW\�WUDLQLQJ�LV�HPSKDVL]HG����� LQWULQVLF�PRWLYDWLRQ�� OHDUQLQJ� D� GHHSHU� DQG�PDNH�WKHP� VXVWDLQDEOH��:KHQ� WKH� QHHG� LV�PHW� GLUHFWO\� E\�WKH� OHDUQLQJ� LWVHOI�� ZKDW� LV� OHDUQHG�� EXW� LV�FRPSOHPHQWDU\� OHDUQLQJ��&UHDWLQJ�D� WUDLQLQJ�DFWLYLW\�LQ�DGXOW�OHDUQLQJ�QHHGV��OHDUQLQJ�HQVXUHV�VWDEOH���� 3RVLWLYH� UHLQIRUFHPHQW� �UHZDUG�� OHDUQLQJ� WR�UHLQIRUFH�WKH�QHJDWLYH��SXQLVKPHQW��LV�PRUH�HIIHFWLYH��0DQ\� DGXOWV� EHFDXVH� RI� QHJDWLYH� H[SHULHQFHV� DW� WKH�EHJLQQLQJ�RI�VFKRROLQJ��DUH�ZHDN�DQG�DIUDLG��)HHOLQJ�RI� VXFFHVV� LQ� DGXOW� OHDUQLQJ� IRU� FRQWLQXRXV� OHDUQLQJ�DQG�DGXOW�SDUWLFLSDWLRQ�LV�HVVHQWLDO����� 7R� PD[LPL]H� OHDUQLQJ�� LQIRUPDWLRQ� PXVW� EH�SURYLGHG�DQ�RUJDQL]HG�PDQQHU��(QWULHV�FDQ�EH�VLPSOH�RU�FRPSOH[�FDQ�EH�DUUDQJHG�DURXQG�UHODWHG�FRQFHSWV�DUH� RUJDQL]HG�� 6WDUWLQJ� SRLQW� IRU� RUJDQL]LQJ� FRQWHQW�NQRZOHGJH� IRU� DGXOWV� DQG� DGXOWV� LV� OLQNHG� WR� SDVW�H[SHULHQFHV����/HDUQLQJ��HVSHFLDOO\�UHJDUGLQJ�VNLOOV�GHYHORSPHQW��ZLOO�EH�DGGHG�IUHTXHQWO\���
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5HIHUHQFH��� ��� %URRNILHOG�� 6�� '�� ��������8QGHUVWDQGLQJ� DQG� )DFLOLWDWLQJ�$GXOW� /HDUQLQJ�� 6DQ� )UDQFLVFR��-RVVH\��%DVV����� %URRNILHOG�� 6�'�� ��������'HYHORSLQJ� &ULWLFDO� 7KLQNHUV��&KDOOHQJLQJ� $GXOWV� WR� ([SORUH�$OWHUQDWLYH�:D\V� RI� 7KLQNLQJ� DQG�$FWLQJ�� 6DQ� )UDQFLVFR�� -RVVH\�%DVV����� %XGLQ�� +�� �������� 7KH� FRPSXWHU�HQWHUV� WKH� FODVVURRP�� 7HDFKHUV�&ROOHJH�5HFRUG������������������� &UDQWRQ�� 3�� �������� :RUNLQJ� ZLWK�$GXOW� /HDUQHUV�� 7RURQWR�� :DOO� 	�(PHUVRQ����� &UDQWRQ�� 3�� �������� 3URIHVVLRQDO�'HYHORSPHQW� DV� 7UDQVIRUPDWLYH�/HDUQLQJ�� 6DQ� )UDQFLVFR�� -RVVH\��%DVV����� &UHLJKWRQ� 6�� �������� 3DUWLFLSDWLRQ�WUHQGV� DQG� SDWWHUQV� LQ� DGXOW�HGXFDWLRQ�� ����������� 8QLWHG�6WDWHV�� 1DWLRQDO� &HQWHU� IRU�(GXFDWLRQ�6WDWLVWLFV����� (JDQ�� .�� �������� ,PDJLQDWLRQ� LQ�7HDFKLQJ� DQG� /HDUQLQJ�� &KLFDJR��8QLYHUVLW\�RI�&KLFDJR�3UHVV����� )DEU\��'��/��	+LJJV�� -��5�� ��������%DUULHUV� WR� WKH� HIIHFWLYH� XVH� RI�WHFKQRORJ\� LQ� HGXFDWLRQ�� &XUUHQW�VWDWXV�� -RXUQDO� RI� (GXFDWLRQDO�&RPSXWLQJ� 5HVHDUFK�� ������� ������������ )OHWFKHU�:�� (��	'HHGV�� -�� 3���������&RPSXWHU�DQ[LHW\�DQG�RWKHU�IDFWRUV� SUHYHQWLQJ� FRPSXWHU� XVH�DPRQJ� 8QLWHG� 6WDWHV� VHFRQGDU\�DJULFXOWXUDO� HGXFDWRUV�� -RXUQDO� RI�$JULFXOWXUDO� (GXFDWLRQ�� ������� ����������� *OHQQ�� $�� '�� �������� 7HFKQRORJ\�DQG� WKH� FRQWLQXLQJ� HGXFDWLRQ� RI�FODVVURRP� WHDFKHUV�� 3HDERG\�-RXUQDO� RI� (GXFDWLRQ�� ������� ������������� +DEHUPDV�� -XUJHQ�� ��������.QRZOHGJH� DQG� +XPDQ� ,QWHUHVWV��%RVWRQ��%HDFRQ�3UHVV������ +DLU�� -�� )��� $QGHUVRQ�� 5�� (���7DWKDP�� 5�� /��� 	� %ODFN�:�� &���������� 0XOWLYDULDWH� GDWD� DQDO\VLV�

��WK� HG����8SSHU� 6DGGOH�5LYHU��1-��3UHQWLFH�+DOO������ +DQVRQ�� .DUHQ�� �������� 3URVSHFWV�IRU� WKH� *RRG� /LIH�� (GXFDWLRQ� DQG�3HUFHSWLYH�,PDJLQDWLRQ��,Q�.��(JDQ�DQG�'��1DGDQHU��(GV����,PDJLQDWLRQ�DQG� (GXFDWLRQ�� 1HZ� <RUN��7HDFKHUV�&ROOHJH�3UHVV������ +DUG\��%DUEDUD����������7RZDUGV�D�3RHWLFV� RI� )LFWLRQ�� $Q� $SSURDFK�7KURXJK�1DUUDWLYH��1RYHO��������������� +DUWUHH�� $�� �������� 0DOFROP�.QRZOHV¶� WKHRU\� RI� DQGUDJRJ\�� $�FULWLTXH�� ,QWHUQDWLRQDO� -RXUQDO� RI�/LIHORQJ�(GXFDWLRQ��������������������� .QRZOHV�� 0�� 6�� �������� 7KH�PRGHUQ�SUDFWLFH�RI�DGXOW�HGXFDWLRQ��DQGUDJRJ\� YHUVXV� SHGDJRJ\��$XWKRU� RI� WKH� &ODVVLF� ,QIRUPDO�$GXOW� (GXFDWRU�� �UG� (GQ�� 1HZ�<RUN��$VVRFLDWLRQ�3UHVV������ .QRZOHV��0��6����������$QGUDJRJ\�LQ� DFWLRQ�� $SSO\LQJ� PRGHUQ�SULQFLSOHV� RI� DGXOW� OHDUQLQJ�� 6DQ�)UDQFLVFR��-RVVH\�%DVV�,QF��3XE������ .QRZOHV�� 0�� 6�� �������� 7KH�PDNLQJ� RI� DGXOW� HGXFDWRU�� $Q�DXWRELRJUDSKLFDO� MRXUQH\�� �VW� (GQ��6DQ� )UDQFLVFR�� -RVVH\�%DVV� ,QF��3XE������ .ROE�� 'DYLG� $�� ��������([SHULHQWLDO� OHDUQLQJ�� ([SHULHQFH�DV� WKH� VRXUFH� RI� OHDUQLQJ� DQG�GHYHORSPHQW�� �VW� (GQ�� 8QLWHG�6WDWHV��)7�3UHVV������ .RWUOLN�� -�:��	6PLWK�� 0�� 1����������&RPSXWHU�DQ[LHW\�OHYHOV�RI�YRFDWLRQDO� DJULFXOWXUH� DQG� RWKHU�YRFDWLRQDO� WHDFKHUV�� ,Q� 0�� )��%XUQHWW��(G����3URFHHGLQJV��QDWLRQDO�DJULFXOWXUDO� HGXFDWLRQ� UHVHDUFK�PHHWLQJ� �SS�� ������&ROXPEXV��2+��$PHULFDQ� $VVRFLDWLRQ� IRU�$JULFXOWXUDO�(GXFDWLRQ������ .UDMQF�� $�� �������� $QGUDJRJ\�� ,Q�&ROOLQ�� -�� 7�� �(G���� /LIHORQJ�HGXFDWLRQ� IRU� DGXOWV�� $Q�LQWHUQDWLRQDO� KDQGERRN�� �VW� (GQ��1HZ�<RUN��3HUJDPRQ�3UHVV������ /DQJ�� -��0�� ��������7HFKQRORJ\� LQ�DGXOW� EDVLF� DQG� OLWHUDF\� HGXFDWLRQ��$ UDWLRQDOH� DQG� IUDPHZRUN� IRU�SODQQLQJ� �5HVHDUFK� UHSRUW���&KHQH\�� (DVWHUQ:DVKLQJWRQ�8QLYHUVLW\��,QVWUXFWLRQDO�0HGLD�DQG�7HFKQRORJ\�� 5HWULHYHG� RQ�
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1RYHPEHU� ���� ������ IURP�KWWS���FHKG�HZX�HGX�HGXFDWLRQ�*UDGXDWH([DPSOHV��-0/��(GXF����KWPO����� /DZOHU��3��$��	.LQJ��.��3����������&KDQJHV�� FKDOOHQJHV�� DQG� WKH�IXWXUH�� ,Q� .�� 3�� .LQJ	3�� /DZOHU��(GV���� 1HZ� SHUVSHFWLYHV� RQ�GHVLJQLQJ� DQG� LPSOHPHQWLQJ�SURIHVVLRQDO� GHYHORSPHQW� RI�WHDFKHUV� RI� DGXOWV�� 1HZGLUHFWLRQV�IRU� DGXOW� DQG� FRQWLQXLQJ�HGXFDWLRQ�9RO������SS����������6DQ�)UDQFLVFR��-RVVH\�%DVV������ -DIIHH��/��/�� ��������$GXOW� OLWHUDF\�SURJUDPV� DQG� WKH� XVH� RI�WHFKQRORJ\��$GXOW�%DVLF�(GXFDWLRQ���������������������� -RUGDQ�:�� 5��	)ROOPDQ�� -�� 0���������� 8VLQJ� WHFKQRORJ\� WR�LPSURYH�WHDFKLQJ�DQG�OHDUQLQJ��+RW�WRSLFV�� 8VDEOH� UHVHDUFK�� 3DODWND��)/�� 1RUWKHDVW� )ORULGD� (GXFDWLRQDO�&RQVRUWLXP��6RXWKHDVWHUQ�5HJLRQDO�9LVLRQ� IRU� (GXFDWLRQ�� �(5,&�'RFXPHQW� 5HSURGXFWLRQ� 6HUYLFH�('��������������� 0D]DQDK� 0XKDPDG� 	� $VVRFLDWHV���������� $GXOW� DQG� FRQWLQXLQJ�HGXFDWLRQ� LQ� 0DOD\VLD�� �VW� (GQ��.XDOD� /XPSXU�� 8QLYHUVLWL� 3XWUD�0DOD\VLD������ 0HUULDP��6�%���%DXPJDUWKHU��/�0���	 &DIIDUHOOD��5�6����������/HDUQLQJ�LQ� DGXOWKRRG�� $� FRPSUHKHQVLYH�JXLGH�� �QG� (GQ�� 6DQ� )UDQFLVFR��-RVVH\�%DVV�3XE������ 1HFXODX�� $�� �������� 7KH� DGXOWV¶�HGXFDWLRQ�� 5RPDQLDQ� H[SHULHQFHV��,DVL�� 3ROLURP� 3XEOLVKLQJ� +RXVH��3 XQ�� (�� �������� 7KH� VFKRRO�� $�VRFLR�SHGDJRJLFDO� DSSURDFK�� ,DVL��3ROLURP�3XEOLVKLQJ�+RXVH������ 1RU]DLQL� $]PDQ�� �������� +LVWRU\��WUHQGV�DQG�VLJQLILFDQW�GHYHORSPHQW�RI� DGXOWV� HGXFDWLRQ� LQ�0DOD\VLD� LQ�+,6725,$�� -RXUQDO� RI� +LVWRULFDO�6WXGLHV��9RO��9,,��1R�����%DQGXQJ��+LVWRULD�8WDPD�3UHVV������ 3UDWW��'�'����������$QGUDJRJ\�DIWHU�WZHQW\�ILYH� \HDUV�� 1HZ� GLUHFWLRQV�IRU�DGXOW�DQG�FRQWLQXLQJ�HGXFDWLRQ��-RXUQDO� $UWLFOHV�� 6DQ� )UDQFLVFR��-RVVH\�%DVV�,QF��3XE������ 2OJUHQ�� &�� +�� �������� /HDUQLQJ�VWUDWHJLHV�IRU�OHDUQLQJ�WHFKQRORJLHV��
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